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INVOICE NUMBER
20050136
DATE
2/7/2005
Phone: (888) Value-AZ Fax: (877) Fax-1-Fax
REFERENCE
TO: Internal Order #: 20050136
TonyChavez Lender(Case #:
MaricopalCounty Real EstateServices Client File #:

301 WestJefferson, [Suite 960

Main [File # onform:
Phoenix,[AZ[85003 20050136

Other File #on form:

Telephone Number: 602 (5064282 FaxNumber: 6025060509 Federal TaxID: 8610750880
Alternate Number: EMail: Anthony.Chavez@mail.maricopa.g EmployerD:
DESCRIPTION
Lender: MaricopaCounty RealEstate Services Client: MaricopaCounty Real Estate Services

Purchaser/Borrower: MaricopaCounty
PropertyAddress: 550 Avenida Septiembre
City: RioRico
County: Santa(Cruz State: AZ Zip: 856481307
Legal Description: Unit(3 Rio Rico Ranchettes TLot34 Blk 60

FEES AMOUNT
REORio Rico i 475.00
Vendor Management i 250.00
Locksmith ! 65.00
Home Inspection ! 235.00
SUBTOTAL | 1,025.00
PAYMENTS AMOUNT
Check#: Date: Description:
Check#: Date: Description: 3
Check #: Date: Description: !
SUBTOTAL 0.00
THANK Y OU for allowing me [to [serve [your @ppraisal ieeds! Daveland Trey TOTA LDUE $ 1,025.00

Please Return(This Portion With Your Payment

FROM: AMOUNT DUE: $ 1,025.00
Tony Chavez AMOUNT ENCLOSED: s
MaricopalCounty Real EstateServices '

301 West Jefferson, Suite 960 INVOICE NUMBER
Phoenix, AZ85003 20050136
DATE
Telephone(Number: 6025064282 FaxNumber: 60250670509 2/7/2005
Alternate Number: E[Mail: Anthony.Chavez@mail. maricopa.g
REFERENCE
Internal Order #: 20050136
T0: LenderCase #:
Dave Harper, SRA Client File #:
Dave[HIarerZ,[SRA Main File#onform: 20050136
www.apprAZe.com
ther File #onform:
1910(E 14thStreet Other File # anfo
Tucson, AZ85719 Federal Tax(ID: 860750880
EmployerD:
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Residential R.E.O. Appraisal Report

Property flocation:

Borrower:

Client:

EffectiveDate:

PreparedBy:

550[Avenida Septiembre
Unit(5[RioRicoRanchettes TLot[34 BIk[60
RioRico,AZ[85648(1307

MaricopalCounty

Maricopa County Real [Estate[Services
301 WestJefferson, [Suite 960
Phoenix,[AZ 85003

January (31,2005

EmmettFrancione
Licensed RealEstateAppraiser(11109

trey@apprAZe.com

PoweredBy ¢

appn?@'rz.com

1910[E14th(Street

Tucson,[AZ[85719

Toll Free: 888 Value AZ [TIIIIIIIIToll Free Fax: 877 Fax[1[Fax
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Borrower/Client MaricopaCounty FilelNo. 20050136

Property Address 550[AvenidalSeptiembre

City Rio[Rico County SantaCruz State AZ ZiplCode 856481307

Lender Maricopa County Real Estate [Services
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Summary Appraisal Report UNIFORM RESIDENTIAL APPRAISAL REPORT  FieNo. 20050136

Property Address  550[Avenida[Septiembre City RioRico State AZ ZipCode 856481307

LegalDescription  Unit[3 Rio Rico Ranchettes TLot[54 BIk 60 County Santa[Cruz

Assessor’s[RarcelNo. 11607076 Tax(Year 2000 R.E.Taxes$ 1,371.48 SpecialAssessments§ 0.00

Borrower MaricopaCounty CurrentiOwner Maricopa County Occupant: [ | Owner [ ] Tenant DX Vacant

Propertyrights appraised <! FeeiSimple [ | Leasehold ProjectType | | PUD [ | Condominium{HUD/VAianly) HOAS N/A /Mo.

NeighborhoodarProjectName  Unit[3 RioRico [Ranchettes Map Reference 11607 CensusTract 9961.02

SalelPricel§ N/A Daterof[Sale N/A Description‘and $ lamount of loan charges/concessions to be (paid by seller  Not[Applicable

Lender/Client MaricopaCounty Real[Estate[Services Address 301 WestJefferson, Suite[960, Phoenix, AZ 85003

Appraiser EmmettFrancione Address 1910(E[14thStreet, Tucson, AZ85719

Location [ | Urban < Suburban [ ] Rural Predominant Psﬁg?gée[familyﬂim;\ségg Presentlanduse % Land uselchange

Buitt up [l over75% [ 25:75% [ | Under25% occupancy $(000) (yrs) | Onefamily 60 [ | Nottikely [ ] Likely
Growthrate [ ] Rapid D4 Stable [ ] Slow <] Owner 95 60  Low 1 |2/4family 0 < Inprocess
Propertyvalues | ] Increasing <] Stable [ ] Declining [ ] Tenant 230 High 30 |Mutifamily 0 | To: Residential from[¥acant
Demand/supply [ ] Shortage  [X[ Inthalance [ ] Overisupply | [X] Vacanti(05%) Predominant | Commercial 0
Marketingtime [ | Under:3mos. <] 3(6imos. [ | Over®mos. | [ | Vac.(over5%) | 110+ 15+ | Vacant 40

Note: TRace and the racial_.compositioniof the neighborhood are not appraisal factors.
Neighborhoodhoundariesand characteristics: _Camino [Aqua Fria morth, 119 éast, Ruby Road [South (&, [Sierrita Mtns [west; an(made [foadways, [social
patterns, [physical features, [&/or, [Political [delineations [define [area linfluenced By similar locational [attributes.

Factors that(affect the imarketability (of (the (properties inithe meighborhood (proximity to/employmentiandamenities, employment stability, ‘appeal to(market, (etc.):
Valuelinfluences,related [to Weighborhood Marketability Factors [(Location, Built Up [%/Land Wse [%,Growth Rate/Land [Use [Changes,Property Values,

$ Range,Age Range,Predominant($ (& [Age,Supply & Memand,Marketing Time,Predominant @ccupancy & [Vacancy %) reflected linarketing

periods & [$ [0flcomparables.Subject[& Meighborhood lare feasonably [proximate [fo émployment, [desired [Services & [amenities [for [their [Subiarket;

locational linfluences [are mirrored [inlasking (& [sale [prices,&,marketing [periods [0f[comparable [sales. Employment [factors remains stable; ro [significant

changes(have beenlreported. [Overall Neighborhoodappeal: [Continued [steady/positive; rio ladverse Meighborhood factors lare readily @pparent.

Market conditionslin the/subjectneighborhood (including'support forithe@bove (conclusions related to (the trend (af (property (values, [demand/supply, @nd imarketing time
‘msuchrasdatalonicompetitive (properties for(sale(in theneighborhood, [description of ithe (prevalence of (sales(and financing concessions, etc.):
Continued|steady(dounty [Wwide/neighborhood lactivity related [fo [demand [factors (2 %+ population/growth thetro [(Wide;among national leaders)& [stabilized

mortgage [rates[(6.5%+). Memand influences mirrored in(tharketing [periods [(reportedin/sales (comparisonlanalysis). Rio [Rico metropolitan/arealis [developing

steadily/due [to [proximity [fo Mexico [(adjacent) (& [Tucsonthetro'[(50 mhinutes morth) (& [éxpanding [@mployment base [(predominately thaquilladora). [Sales

concessions [dre latypical (& hay lexist [for [Spot iew liome [sales [Only(as [they lare [typically innecessary [for resale. [Dverall (Gutlook [for hetro/neighborhood

remains|/steady.

Project Information for PUDs (If [@pplicable) [1Tis ithe [developer/builder in control af ithe Home [0wners’ (Association (HOA)? [ 1Yes DX No
Approximate total number of lunits(in the [Subject (project N/A Approximate total number of nits (for sale(in the Subject project N/A
Describelcommon|elements and recreational facilities: Notla[PUD

Dimensions _324.85'x299.37'larcx(140.10"@rc x 138.02' Topography LevelPad;[Area Typical
Sitelarea 39,405+ 1Sq/Ft=0.91 Acres/Level Cornerilot D Yes [ ] No |Size Typicallfor AreaSFR
Specificzoningclassificationandidescription R [2;Single[FamilyResidential;[Conforms Shape Irregular; Typical for[Area
Zoning.compliance <] Legal [ | Legalmonconforming((Grandfatherediuse) [ | llegal [ ] Noizoning Drainage Appears[Adequate
Highest&hestiuse asimproved:  [><| Presenttuse [ | Otherfuse(explain) View Mins,SFR's; Typical for Area
Utilities Public Other Off(sitelImprovements Type Public  Private | Landscaping Shrubs, Trees,Gravel; Typical
Electricity 24 Street Asphalt;Area Typical X] [ ] |DrivewaySurface _Concrete;Typical

Gas [ ] Propane; Typical Curb/gutter None;Area(Typical [] [ ] | Apparentieasements Typical Wtility

Water X RioRico Water Sidewalk  None;Area Typical [ ][] |FEMASpecialifloodHazardArea <] Yes [ ] No
Sanitaryisewer [ | Septic;Typical Streetdights None;Area Typical [ ][] |FEMAZone A MapDate 8/1/1980
Stormsewer [ | None;Typical Alley None;Area typical [ 1 [ 1 |FEMAMapNo. 0400900260A
Comments(apparent(adverse gasements, [encroachments, [special @ssessments, (slide @reas, lillegal orlegal monconforming (zoning (use, [etc.): Zone[A:NoBase

flood [glevations [determined. Topography,size,shape,drainage, view,infrastructure,utilities (& [access [dre [dreatypical. Intended [residential ise reflected

SITE [ PuD | NEIGHBORHOOD

inreconciled Highest & BestUse. No [dpparent/adverse [€asements, [encroachments, [speciallassessments, [slide [dreas, [Zoning [issues; Hone [suspected.
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GENERALDESCRIPTION EXTERIORMDESCRIPTION FOUNDATION BASEMENT INSULATION
No. of(Units One Foundation Concrete Slab Concrete ArearSq.[Ft. None;Typ Roof []
No.(af(Stories Two ExteriorWalls FrameStucco CrawlSpace None;Typical %Finished  0%;Typical _ |Ceiling ok X
Type((Det./Att.) Dettached Roof(Surface Comp(Shingle Basement  None;Typical Ceiling 0%:;Typical  |Walls ok X
Designi(Style) Ranch Gutters & Dwnspts. None;Typical SumpPump None;Typical Walls 0%;Typical Floor L]
Existing/Proposed  Existing Window Type DualPane[Alum. |Dampness NoneNoted Floor 0%;Typical None L]
Agel(¥rs.) 16Years Storm/Screens Screens Settlement  NoneNoted Outside Entry 0%;Typical Unknown **Unk. [X
Effective’Ager(¥rs.) 1520 Years |ManufacturediHouse No;Typical Infestation  NoneNoted No Basement Noted ** Assume,Not[Visible
ROOMS Foyer Living Dining Kitchen Den FamilyBm. | Rec.[Rm. |Bedrooms| #Baths Laundry Other AreaSq.H.
Basement None; Typ
Level Entry 1 Area 1 .5 Closet 960
Leveli2 3 2 Office 1,182
Finishedrarea abovegradecontains: 6 Rooms; 3 Bedroom(s); 2.5 Bath(s); 2,141 SquareFestiof(Gross LivingrArea
INTERIOR Materials/Condition HEATING Furnace KITCHENEQUIP. ATTIC AMENITIES CARISTORAGE: Garage
Floors Carpet,CeramicTVAvg |Type  Furnace  |Refrigerator [ ] |None [ 1 |Fireplace(s)# 2 X |Nome [ ]
Walls Drywall/Average Fuel Gas Range/Oven <] |Stairs [ ] |Patic None [ ] |Garage #iofcars
Trim/Finish ~_Wood,Paint/Average __|Condiion Average _|Disposal D<| |DropStair [ | |Deck Balcony2  [X] | Attached  Two
BathFloor Ceramic[Tile/Average |COOLING Evap Dishwasher <] | Scuttle X |Porch Front,Rear  [X Detached None
BathiWainscot Ceramic(Tile/Average |Central Evap Fan/Hood [ ] |Floor [ ] |Fence None [] Builtin None
Doors HollowCore/Average |Other ~ None Microwave [ | |Heated [ ] |Pool None [ ] |Carport None
Condition Average | Washer/Dryer [ | | Finished [ ] [ ] |Driveway Concrete

Additionalifeatures [(specialenergy efficientlitems, [etc.): _Insulation ot Wisible, [donsidered [ddequate. [Dual Pane windows; énergylefficiency lis [typical for [age,
quality, [style [[and [sub market.

Conditionof theimprovements, idepreciation((physical, functional, [and(external), (repairs (needed, ‘quality(of iconstruction, remodeling/additions, etc.: Overall
improvement [dondition, [propertyipdating (& [haintenance [dreincorporated linto ([Effective [Age (& [Remaining [Economic [Life[éstimates. ILocational

&/or(pro [tatalamenity ((whenléxistent) (factors(are fepresented linlthe [prices [0f[comparables reported inlthe [Sales Comparison/Analysis; Hio [élements [0f

COMMENTS

functional(related [to layout(&/or hitility) [or [éxternal lobsolescence [(including[économic) were rioted [t [the [fime [0f linspection.

Adverse environmentaliconditions((suchras, ihutmot limited to, hazardous (wastes, foxic [substances, etc.) (present in the improvements, [anithe Site, [ar(in ithe
immediate vicinity (of the subject iproperty.: No ladverselenvironmental conditions, Hazardous [Wastes, [foxic [Substances, [etc. Wwere [readily [@pparent ih[the [Subject
improvements, (0nlthe [Subject/site, [or inlthe immediate Vicinity, (&/or feasonable [proximity, [0f[the [Subject[property, [t time [0f [property linspection.

FreddieMac (Form(706/93 PAGE10F2 FannieMaeForm100416/93
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FileNo. 20050136

COSTAPPROACH

SALESICOMPARISONIANALYSIS

ESTIVATEDISITEIVALUE s =$ 10,000 | CommentsianiCost/Approachi(suchas, source(of cost estimate, [Site value,
ESTIMATED[REPRODUCTION[COSTINEW [OFIMPROVEMENTS: square foot(calculationand forHUD, VA @nd (FmHA, the ‘estimated remaining
Dwelling 2,141 Sq.ft. @$ __46.00 =§ 98,486 economiciferaftherproperty): _Sketch TAddendalsummarizes @rea
Sq. B @$ = calculations; fillustrates [living[& [improvement [areas [faken[during

Porches, Balconies = 8,000 inspection. [Replacement(Cost[Approach supported by Marshall (&
Garage/Carport 415 Sq.Ft. @$ 10.00 = 4,150 Swift[Cost Manual ddjusted [for local Mariables, tarket [éxtracted
TotalEstimatedCostiNew ... =9 110,636 estimates [(Effective[Age, [Remaining ILife [55 60 years] (& [Total
Less Physical Functional External Economic LLife) & [sublmarketlindications 6f[As s [Fesidential [site
Depreciation 32 538| =$ 32,538 | value. Reconciled [Site[fo [Value [Fatiolis [fypical for [Sub farket
Depreciated Value of Improvements =$ 78,098 | based [onivacant site Sales W/similar lighest (& Besttise from
"As(is"Valuelof SiteImprovements =$ 2,000 | similar [0r[Gompeting[submarkets, [@xtraction& [dllocation/atlthe
INDICATEDVALUEBY COSTIAPPROACH .. ... ... = 90,098 | referenced ratio.

ITEM | SUBJECT COMPARABLEMNO. COMPARABLENO.22 COMPARABLENO.13

550[Avenida(Septiembre 1042 TLucialCorte 1020(Circulo[Aventura 1018 VolcanCourt

Address RioRico 1151051099;Dk/Page:1051/815 Tax[Code:115106[026;Bank Owned | Tax[Code:115[06026;Bank(@wned
Proximity to Subject 1.09 tiles 0.87 hiles 1.76miles
Sales Price $ N/A B 174,000 B 74,000 B 93,000
Price/Gross Living/Area_|$ s 81.27 7] $ 43.20 7] $ 40.99 7]
Datarand/or Inspection MLS:97349;DOM:178 MLS:96498;DOM:384 MLS:96180;IDOM:458
Verification Source FARES,Inc Assessor,FARES Tnc,MLS,D.By Assessor,FARES Tnc,MLS,D.By Assessor,FARES Tnc, MLS,D.By
VALUEADJUSTMENTS DESCRIPTION DESCRIPTION : +(=)$/Adjust. DESCRIPTION i +(=)$/Adjust. DESCRIPTION i +(=)$/Adjust.
Sales(ar(Financing New[Conv;seller | New[Conv;seller | New[Conv;seller |
Concessions Paid (0 Points ! Paid [0 [Points ! Paid [0 [Points :
Daterof(Sale/Time 06/07/2004[COE i 04/19/2004[COE i 04/28/2004[COE i
Location S.RioRico S.[Rio Rico ! S.RioRico ! S.RioRico !
Leasehold/Fee Simple | FeeSimple Fee[Simple ! Fee[Simple ! Fee[Simple !
Site 0.91Acres/Level | 1.25Acres/Level | 3,000 | 0.73[Acres/Level 0 | 1.48Acres/Level 5,000
View Mitns,SFRs Mitns,SFRs ! Mitns,SFRs ! Mitns,SFRs !
DesigniandAppeal Ranch/Average Ranch/Average i Ranch/Average i Ranch/Average i
Qualityiof(Construction | Average Average ! Average ! Average !
Age 16Years 22[Years i 0 | 15Years i 0 | 18Years i 0
Condition Average/Averagel | Good/Good ! [40,000 | Average/Average | Average/Average | 15,000
Above(Grade Total | Bdrms! Baths | Total :Bdrms | Baths Total ‘Bdrms | Baths Total ‘Bdrms | Baths |
Room Count 6 1 3 125 | 71 4 25 513 1 2 +1,0000 5 1 3 1 2 +1,000
Gross LivingArea 2,141 Sq. . 2,141 Sq.ft. ! 0 1,713 S/t ! +6,420 2,269 Sq.[Fft. ! 1,920
Basement&Finished | 0 0 ! 0 ! 0 !
RoomsBelow Grade 0 0 ! 0 | 0 |
Functional (Utility TypicalforA&Q | TypicalforA&Q ! Typicalfor A& Q | Typicalfor A& Q |
Heating/Cooling CntrlFurn/Evap CntrlFurn/AC | 13,000 | CntrlFurn/Evap | CntrlFurn/AC | 13,000
Energy Efficientitems | Typical for A& Q | Typfor/A&Q ! Typ for A& Q ! Typ for A& Q !
Garage/Carport 2 Garage 2 Garage | 2 Garage | 2 [Carport | +2,000
Porch, (Patio, Deck, Porches, Balconies | Porches+ ! 0 | Patio ! +7,000 | Patio ! +7,000
Fireplace(s), &tc. 2[Fireplace 2[Fireplace | 1 Mireplace | 43,000 | None | +6,000
Fence, Pool, ietc. None Fence,Workshop 11,000 | None 1 None 1
Upgrades/Extras Standard Built[lins,Finish 1 20,000 | Standard 1 Standard 1
NetrAdj. [(total) [ 1+ X-% 77,000 | DA+ [ ]-$ 17420 [ [ 1+ X -% 8,920
Adjusted SalesPrice Net 44.3 % Net 23.5 % Net 9.6 %
of Comparable Gross 44.3 %|$ 97,000 | Gross 235 %|$ 91,420 | Gross 44.0 %|$ 84,080

Commentsan(SalesComparison(including the'subject property’s icompatibility (to the neighborhood, (etc.):
sales(available;noladverse [value frendsnoted. Wo more [dppropriate, fecent, [proximate [sales [subjected [to [similar [locational, [physical, [&/or [eéxternal [élements

No [financing [ddjustments warranted. Most recent

knownltolexist. Comparables(chosenw/out bracketing [donsiderationlas [per [FIRREA [addendum. [No[sales [w/lower individual line (%, [Total Net % (& [Total

Gross % [ddjustments available.[Comparables dre most [@ppropriate, [proximate [fimely@vailable; [ach is from[subject's[Ssublmarket, [i5 [Similarly linfluenced, (&

each would [compete [w/subject|iflisted [for [sale. Comparable 2 [required lowest[dverall[gross/net % ddjustments;weighted most ipon final reconciliation.

Comparables(1, 2, and 4 [@re(over 1 mile from subject, [still Wwithin[subject market area.

ITEM SUBJECT COMPARABLEMO.1 COMPARABLENO.2 COMPARABLENO.13
Date, PricerandData None(ih[36months | Nonewithin[36 honths 03/01/1990[COE 10/30/1992[COE
Source, for(priorisales | None Noted None Noted $73,750 $100,000
withinyearaf @ppraisal | FARES,Inc. Assessor,FARES [Tnc, MLS Assessor,FARES [Tnc, MLS Assessor,FARES [Tnc, MLS

Analysisof@ny currentiagreement(af sale, ption, lar listing lof (Subject (property @ndanalysis (af @ny [prior Sales (of [Subject @nd [comparables within [ane [year (of the [date of [@ppraisal:
Nolisting [or[sale [0flthe [subject(or[the [comparables [over [the last 36 honths, (dther[than(reported lierein, [is knownfo lexist [(researched Multiple

Listing Service);marketing History[donsidered|in valuation(dsrequired [per Wniform[Standards (0f[Professional [Appraisal Practice (USPAP).

INDICATED VALUE BY SALES COMPARISONAPPROACH

Conditionsaf Appraisal:

INDICATED VALUE BY INCOME APPROACH r{if Applicable) rEstimated Warket Rent
Thisappraisalisimade <] "asiis"

$

[ ] subject totheirepairs, alterations, inspections ariconditions listed ibelow
Appraisal made["As(Ts": [donsiders marketing history/exposure [time [dictated by [subject's sub (market, (&, [the [dondition[oflthe

[ ] subjectitoicompletioniper plans & specifications.

90,000
N/A

real [property(asdfithedate oflinspection & [éffective (date [0f waluation. No [personal property hias (beenlincluded [in the [valuation.

FinalBeconciliation: CostApproachdompromised by actual/effective ldge [differences (& [ess validity [fo [Subject sub[market;weighted [less.Insufficient [Supportfor

GRM lanalysis lin[subject's [submarket;Income [Approach [donsidered,but mot[applicable.Sales (Comparison/Analysis reflects linteractionof[Gurrent/recent

buyers & [sellers [ih[Subject's [Sub arket;weighted host lipon[final feconciliation. Cost [fo [Cure:$15,000+LI[As If [Repaired Value:$105,000.

RECONCILIATION

Thepurpose (of ithis [@ppraisal s to (estimate(the market value af the real (roperty (that(is the (subject of ithis report, (hased (an the @bove (Conditions [and the(Certification, contingent
and(limiting [conditions, [and market (value definition that are stated iin (the attached (Freddie Mac (Form(439/FNMA form(1004B [(Revised

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THIS REPORT, AS (OF

(WHICH [ISE[HE (DATEQOF INSPECTIONAND THE EFFECTIVE DATE (OF THIS(REPORT) TO BE
SUPERVISORY APPRAISER(ONLY (IF REQUIRED):

APPRAISE

90,000

61993 )

January(31,12005

Signatur Signature [ 1Did [X] DidiNot

Name EmmMne’%——b Name DfVid B. Harper, SRA Inspect Property

Date[ReportiSigned February(8,2005 DateReportiSigned February(8,22005

State(Certification # State StateCertification# 30386 State AZ

OriStatelllicense# 11109 State AZ Or:State License # State
FreddieMac (Form(7016/93 PAGE210F2 FannieMaeForm1004 1693
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UNIFORM(RESIDENTIAL APPRAISAL REPORT
MARKET DATA ANALYSIS

Comparable LListings Market (Grid
apprAZe.com(Toll[Free Phone: 888 Value[AZ[Toll Eree Fax:[877 [Fax 1 [Fax

These recent/sales fmroijnJenies rare/mostsimilariand %roximateroﬁubjectmnd (have been(considered!in the marketianalysis. [The(description includes @ldollaradjustment, ireflecting
marketreaction to those items of significant variation (Detween(the [Subjectand icomparable(properties. [If @[significant itemiin IheomparabI%?ropeny@Bupenor[tq, [arimore
favorable(than, (the Subject iproperty, @iminus [( )iadjustment is (made, thus (reducing the indicated maluef[the@ubg)ect.DﬂﬁBlgmflcantmemmn g[comparablelis(inferiorito, (orless

favorable(than, (the subject iproperty, @(plus([(+)adjustment is i/made, [thus increasing thelindicated (value of the(subject.
ITEM | SUBJECT COMPARABLEINO. 4 COMPARABLEINO. 5 COMPARABLEINO. 6
550[Avenida(Septiembre 987[Circulo Golondrina
Address RioRico TaxCode:11516(323;
Proximity toSubject 1.44 thiles
Sales(Price $ N/A B 148,000 B B
Price/Gross LivingArea |$ D3 72207 $ ] $ ]
Dataand/or Inspection MLS:97912;[DOM:122
Verification Sources FARES,Inc Assessor,FARES Tnc,MLS,D.By
VALUEADJUSTMENTS DESCRIPTION DESCRIPTION l +(=)$/Adjust. DESCRIPTION l +(=)$/Adjust. DESCRIPTION l +(=)$/Adjust.
Sales(ar(Financing New/Conv; seller | |
Concessions Paid [0 Points 3 3 3
Date(of Sale/Time 09/07/2004[COE : 3
Location S.RioRico S.RioRico : : ‘
Leasehold/Fee Simple | FeeSimple FeelSimple : ! ;
Site 0.91 Acres/Level | 0.82(Acres/Level | 0 ! 3
28 \iew Mins,SFRs Mins,SFRs i ! !
E DesignandAppeal Ranch/Average Ranch/Average i ! !
=8 Qualityaf Construction | Average Average ! ! !
§ Age 16 Years 18 Years i 0 i i
= Condition Average/Averagel | Good/Good ! 140,000 ! !
=4 AbovelGrade Total |Bdrms' Baths | Total 'Bdrms! Baths ' Total {Bdrms’ Baths ' Total | Bdrms' Baths
=4 RoomCount 6 | 3 1 25| 51 31 25 0 3 3 i 3 3 i
6l Gross Living Area 2,141 Sq.IFt. 2,050 Sq.IF. | 0 Sq.[Ft. | Sq. . !
By Basement&Finished | 0 0
RoomsBelow Grade [0 0 ! ! !
Functional Utility Typicalfor A&IQ | Typicalfor Al&Q ! | |
Heating/Cooling CntrlFurn/Evap CntrlFur/Evap | | |
Energy (Efficientitems | Typicalfor A& Q | TypforA&Q | | |
Garage/Carport 2 Garage 2 Garage | | |
Porch, (Patio, Deck, Porches, Balconies | Patio ! +7,000 ! !
Fireplace(s), &tc. 2[Fireplace 1 Mireplace | +3,000 | |
Fence, [Pool, [etc. None Pool | 10,000 i i
Upgrades/Extras Standard Built/ins,Finish _ | 20,000 ‘ 1 ‘ 1
NetrAdj. [(total) [T+ X -% 60,000 [ 1+ []-1% [1+ []1-%
Adjusted SalesPrice Net 40.5 % Net % Net %
of Comparable Gross 541 %|$ 88,000 |  Gross %! $ Gross %! $

Date, PricerandData Nonelin36honths | 04/02/1998 COE
Sourceforpriorsales | NoneNoted $116,000
withinyear@frappraisal | FARES, Inc. Assessor, FARES [Tnc, MLS

Comments: Thelestimated harketing [fime [for[the [Subject [property inder [Gurrent tharket [donditions [is [@pproximately [dne [tb [three honths. [This [dstimate [i§

based [Onlanalysis[0f[Gurrent tharket [frends linlthe [general [drea, [the [éxposure time [for[€ach (0f the [domparable [properties [dnd [those reported By MLS, [and [takes

intoldccount(the[size, (Gonditionland [price range [0flthe [Subject [dnd [surrounding [properties. [Theéffect[Onvalue, [iflany, ([due o [leighborhood marketing [periods

isreflectedinthe(sales [prices (0flthe domparablesales.

The domparablesales and .domparable [listings [are[the host [fimely, [proximate, [appropriate [dvailable. [Dther sales and listings were [located [and researched,

however, [dach Wwas [dither [less[proximate, [less timely, [0r fequired lindividual, [gross(and/or met[percentage [ddjustments [greater [than/those [0f [the [sales [and

listings lincluded linlthe [report.

Noldurrentldgreement [for [sale, (Option(or [listing is (know [to [eéxist [dn[the[comparable [sales [0ther thanthose [previously moted. [No title [Search was [engaged by

appraisernor was(one furnished[to [dppraiser.

COMMENTS

MarketData Analysis (693
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Repairrand Maintenance Addendum
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Borrower/Client  MaricopaCounty

REO#

Property Address 550 [AvenidalSeptiembre

City RioRico County SantaCruz State AZ

Zip[Code 856481307

Lender MaricopalCounty RealEstate Services

www.apprAZe.com
DESCRIPTION AMOUNT
Exterior/Foundation Fix [or feplace [decayed wood onbalconies, [daves [and flashing. [[Fix [Some [exterior fixtures. 4,000.00
RooflSystem Fix [or replace [dreas [0fleakage, [attic [hatch meeds repaired. 3,000.00
Electrical SystemWUpdate [€lectrical panel, replace some[dover plates, feplace[some [€lectrical fixtures. 2,000.00
HVACReplace damaged are [vent, register, [dooler [Pads, [and [air filters. 200.00
Plumbing [Replace main(shutoffvalve. 50.00
DoorsReplaceldoorbell, Feplace deadbolt, Feplace [Gloset [doorihbedroom, replace [glass [on(sliding [door. 300.00
Widows Replace[l (brokenwindow, replace [or repair[damaged [screens. [Add [quick releases [to wrought iron/ih bdrms. 2,200.00
Interior Walls [Repair[and finish needed lin[some [drea. [[Fix [stained [areas (Onldeiling. 500.00
Floors[Replacesome [tile linkitchen/dlean(darpet. 300.00
Fireplacelddjustidamperlonlower level fireplace. 50.00
Kitchen[Fix leaks hinder [sink, [ontrol knobdn(range, [fix [Some [dabinetdoors and [drawers. 500.00
BathroomsRepairland [Gaulk [and [sink, [fix [drainplugs, [fix [tile [damage [at [fub, [{fix [file &t [fub faucet. 500.00
Garage [Fix[garage[door, fix[some [cracksinlwalls, fix [dutlet(dn(deiling. 1,000.00
> Interior Inspection
TOTALAMOUNTOF RECOMMENDED REPAIRS$ ___14.600.00
|| Exterior Inspection
ESTIMATED VALUE QF THE SUBJECT PROPERTY'ASIS'$ ____90.000.00
ESTIMATED VALUE OF THESUBJECT PROPERTY 'ASREPAIRED'S$ ___105.000.00

Comments:

The repairs(above were linspected By [@ppraiser and By Home linspector. [See home linspection/for horedetail (onlrepairs heeded.

The fepair(dosts(are [basedon(any(or(all 0flthe following[sources: Marshall(& [Swift Repair (& Remodel [Cost[Guide; [@nalyst's knowledge [0f
costs(tolcure [properties With[similar(deficiencies/defects s thoserelated; dctual [estimates by [dppropriately(trained/licensed [professionals; [ds
appropriate. [[The [@nalystreserves theright [to hodify[the [éstimates [and/or [donclusions stated herein, [depending iiponlthe [scope [0f [repairs required,

and/or [review (dfldata thore [germane [to [the [subject [property.

Note [that[dosts[estimated lereinreflect[costs [to repair/replace [deficient/defective litem(s) Wwith [haterials/quality land Wworkmanship/detail @lready
evidentlinthesubject/property, [éxceptwhenlsaid materials, [quality, workmanship, [and/or (detail (posea [potentiallrisk [to [person(or [property, [dnd/or

whenlsaid taterials, [quality, sworkmanship [and/or [detail Wiolate localbuilding [ode and/or local [Gonvention.

FormBMA =["TOTAL for Windows" @ppraisalsoftware hyalaimode, inc. =800 [ALAMODE
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Plat.Map

Borrower/Client  MaricopaCounty

Property Address 550[AvenidalSeptiembre

City Rio[Rico County SantaCruz State  AZ ZiplCode 856481307

Lender MaricopalCounty RealEstate Services

apprAZe.com
Corporate:[1910(E. 14th Street, Tucson,[AZ[185719Phone:[(520)[798(1785 [Fax:[(520)[798 1786
Toll[FreePhone: [(888) Value[AZToll Free[Fax:[(877)Fax[1[Fax
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LocationMap

Borrower/Client  MaricopaCounty

Property Address 550[AvenidalSeptiembre

County SantaCruz

State  AZ

Zip[Code 856481307

City Rio[Rico
Lender MaricopalCounty RealEstate Services

apprAZe.com

CorporateHeadquarters: 1910 (E. (14th(Street, Tucson,[AZ 85719 [Phone(520) (798 (1785 [Fax:((520)(7981786
Toll[FreePhone: [(888) Value[AZMToll FreeFax:[(877)Fax[1Fax
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Building Sketch (Page(111)
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Borrower/Client MaricopaCounty

Property Address 550[AvenidalSeptiembre

City Rio[Rico County SantaCruz State  AZ ZiplCode 856481307
Lender MaricopalCounty RealEstate Services
o 54 54
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Sketch by ApexIV™
Comments:
AREAICALCULATIONSISUMMARY LIVINGTAREAIBREAKDOWN
Code Description Net(Size NetTotals Breakdown Subtotals
GLAl First[Floor [11959.7 [r1959.7 First[Floor
GLA2 Second [Floor [1181.8 [1181.8 4. x| 5.4 21.7
P/P Porch [r138.3 OO0000000028 . 00x0129 .7 830.7
Porch [r1i1e.7 8. x 13.4 107.3
Balcony [1115.2 Second JFloor
Balcony [r252.0 le22.1 | | [CO00oooooos 7.0000x00717.6 123.1
Garage [r414.8 [414.8 4.000x 5.4 21.7
0.5 x 0.0 x 0.0 0.0
7777777777 21.00x[137.5 787.5
77777777777 6.4 x[77.9 50.7
CO000000007 . 0nxOT28 . 4 198.8
NetLIVABLE Area (‘Rounded) 12141 9lltems ((Rounded() 2141
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FNMA Required Photographs

Borrower/Client Maricopa County

Property (Address 550[Avenida Septiembre

City RioRico County SantaCruz State  AZ ZipCode 8564801307
Lender MaricopaCounty Real Estate[Services
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Photograph/Addendum
Borrower/Client Maricopa County
Property (Address 550[AvenidalSeptiembre
City RioRico County SantaCruz State  AZ Zip[Code 856481307
Lender Maricopa County Real Estate Services
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Comparable SalesPhotos

Borrower/Client  MaricopaCounty

Property Address 550 [Avenida Septiembre

City RioRico County SantaCruz State AZ ZiplCode 856481307

Lender MaricopaCountyReal Estate[Services

Comparable Sale 1
1042 TLuciaCorte
Prox. toSubject 1.09 miles
Sale(Price 174,000
Gross(livingArea 2,141
Total Rooms 7
TotalBedrooms 4
TotalBathrooms 2.5

Location S.[RioRico

View Mitns,SFRs

Site 1.25[Acres/Level
Quality Average

Age 22 Years

Comparabhle Sale 2
1020(Circulo/Aventura
Prox. toSubject 0.87 miles
Sale(Price 74,000
Gross(LivingiArea 1,713
Total Rooms 5
TotalBedrooms 3
TotalBathrooms 2

Location S.[RioRico

View Mitns,SFRs

Site 0.73Acres/Level
Quality Average

Age 15[Years

Comparable Sale 3
1018 Volcan[Court
Prox. to[Subject 1.76 [miles
SalePrice 93,000
GrossiLivingArea 2,269
Total Rooms 5
TotalBedrooms 3
TotalBathrooms 2

Location S.[RioRico
View Mitns,SFRs

Site 1.48[Acres/Level
Quality Average

Age 18[Years

Form(PICPIX.CR=—"TOTAL forWindows" [@appraisal Software by @laimode, inc. =—1800 ALAMODE
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Comparable Sales'Photos (46

Borrower/Client  MaricopaCounty
Property Address 550 [Avenida Septiembre
City RioRico County SantaCruz State AZ ZiplCode 856481307

Lender MaricopaCountyReal Estate[Services

Comparable Listing 4
987 [Circulo [Golondrina
Prox. to[Subject 1.44thiles
SalePrice 148,000
Gross(LivingArea 2,050
Total Rooms 5
TotalBedrooms 3
TotalBathrooms 2.5

Location S.[RioRico
View Mitns,SFRs

Site 0.82[Acres/Level
Quality Average

Age 18[Years

Comparable Listing 5

Prox. toSubject
SalePrice

Gross Living/Area
Total Rooms
TotalBedrooms
TotalBathrooms
Location

View

Site

Quality

Age

Comparable Listing 6

Prox. toSubject
SalePrice

Gross Living/Area
Total Rooms
TotalBedrooms
TotalBathrooms
Location

View

Site

Quality

Age
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FIRREA //USPAP ADDENDUM
Borrower MaricopalCounty
Property/Address 550[Avenida(Septiembre
City Rio[Rico County SantaCruz State  AZ ZiplCode 856481307
Lender/Client Maricopa CountyReal Estate[Services
Purpose

The [purpose [0fthis dppraisal [is [to [éstimate [the market Value [0f [the [Subjectpropertyfor [use as a [decision/haking [fool by [d[property disposition related

professional.

Scope

Thescope (0fthe [appraisal is [defined [within/the [format (6fthe [appraisal report formland [attachments [thereto.

Intendedlse/intended Wser

This[Summary Reportlis Tntended [for kise by [the [Client [for [dPortfolio Management (decision(only. [[This Reportis NOT lintended [for[any [Gther [use.

Historyof Property

Currentlisting linformation:_ Listing ihformation, [iffany, for [the Subject [property [is Felated linthe body [6flthe [@ppraisal report.

Prior(sale: ThelpriorI(sale(dflthe subjectproperty, [iflany, [is referencedlin/the [Sales [domparison(section 0fthe body 0flthe [dppraisal report. [The [éxistence [0f [this

information hias (beenldonsidered linlthe [appraisal 6fthe [subject [property.

ExposureTime/iMarketingTime

The [@stimate [0f[Exposure [Time [dnd Marketing [Timeis (based [Onlanalysis (0f the [Exposure [Time [and Marketing [Time [0fléach [dflthe [Gomparable[properties

considered lin/this [@ppraisal. [Both[Exposure Time and Marketing [Time [dre [similar [in the [subject's sub[market, Which/is referenced linlthe mieighborhood[sectionlof

theBody [0flthe [dppraisal reportds "Marketing [ Time".

Personal({non(realty) (Transfers

No [personalty [fransfer HasBeen reported.

AdditionallComments

See @ppraisal for [any items ot [dompleted or[addressed linlthis[FIRREA/USPAP [Compliance [Addendum.

Theldppraiserdanlbe [reached [at

Toll[Free Phone: 888 Value[AZ

Toll[Free Fax:[[IIMI877 [Fax 1 Fax

Onlline: (M ww.apprAZe.com

e mail: [T TPresident@apprAZe.com

Mail: [T TapprAZe.com

(I IDavid B. (Harper, SRA

(TG 10 (K. (14th [Street

(T Tucson, [AZIT85719

Appraiser[LLicense/Certification: [TTTArizona Ilicensed/Certified (General Real [Estate [Appraiser 30386

Appraiser Ilicense/Certification#:[IITAZ 30386
i August31,12006

FHA Roster[Appraiser #: [IITAZ(30386

Classification: [TV inority

Business[Classification: [T 00% Minority[WomenOwned Business

Certification[Supplement

1. Thisiappraisal@ssignment(was not(based(on(airequested minimum valuation, a(specific (valuation, ar(an @pproval of alloan.

2. My compensation(is| not( contingent. upon(thel reporting of al predetermined  value or( directionCin( valuel that' favors(the( causel of( the[ client, [ the”amount  of the[ value
estimate, the attainment of [@(stipulated (resultar the accurrence af [@Subsequent event.

3.[IThedigital Signature (helow (is (protected by the appraiser in that the Software @llows (controlled (passwords [(e.g. PINnumbers), (hardware [devices (e.g. (Secure Gards) (or [ather

[imeans. [Only(the@ppraiser(s) [signing (helow thave the ability to direct theSoftware o affix @l digital [Signatures in this (report. [[Ber (USPAP: Electronically (affixing (@ Signature (to

[mraiReporticarries(the level affauthenticity [and responsibility [@s (an ink Signature ([an(@lpaper(copy(report.

it

Appraiser(s): Emmett(Erancione SupervisoryAppraiser(s); David B. Harper, [SRA
Effective(datel/IReport date: January(31,12005 Effectivedatel/IReportidate:

Form(EUA="TOTAL for Windows" @ppraisalsoftware by alamode, inc. =1 800 ALAMODE
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DEFINITION OF _MARKET VALUE: Themost_probableCprice whicha propertyshould Cbringin_aLcompetitive and Copenmarket_underLallLconditions
requisite[tol a( fair( sale, the buyer and( seller, gachl acting prudently, knowledgeably [and [ assuming(thel pricelisnotl affected byl unduel stimulus.[ TImplicit(in(this
definition(is the consummation of (a/ sale[as of(al specified  date and( thel passing  of(title from( seller tol buyer underconditions whereby:( (1) buyer and(seller are
typically (motivated; [ (2) (both(parties(are(wellinformed or (well advised, [and gach(actinglin what he[considers his own bestlinterest; (3) a reasonable timelis allowed
forcexposurelinithe open market; [ (4) payment is made(in terms of cash(in(U.S. dollars or(in terms of financial arrangements comparable( thereto; and  (5) the price
represents| the normall consideration for(the  property[sold unaffected by speciall or( creativel financing or sales( concessions* [granted by anyonel associated(with
thelsale.

* Adjustments( tol the[_comparables must( bel madel for( speciall or( creativel financing or( sales| concessions. | Nol adjustments( are[ necessary
for thoseL_costs _which_are_normally _paid _by_sellers _as(al result _of tradition_or[lawLin_almarket(area; these.costs are readily identifiable
since( thel seller pays( thesel costs( in[ virtually[all ‘sales( transactions. 1 'Special[or( creativel financing [ adjustments( can( be made! tol the
comparableproperty by _comparisons Cto[financing _terms Coffered Chy (athird Cparty Cinstitutional Clender _that[is [not[already LinvolvedCinthe
property ortransaction. T Any[ adjustmentshould [ not be(calculated "on(al mechanicaldollarfor( dollar( cost( of(the(financing“or( concession
butthedollar JamountJof Jany [adjustment Cshould approximate itheimarket's reaction(itothe[financing Clor Ciconcessions [ based (lon[ the
appraiser’s(judgement.

STATEMENT OF LIMITING CONDITIONS ANDAPPRAISER’S CERTIFICATION

CONTINGENT _AND LIMITING_CONDITIONS: TheCappraiser's_certification_that_appears_in_the appraisal_report_is Csubject_to the following
conditions:

1.[Therappraiser will notberesponsible formattersrof [arlegal nature thatraffect(eitherthe property (being (appraised or(thetitietorit. IThe appraiserrassumes that
the(titleis(good [and (marketable and, therefore, Cwill(notxenderCany Copinions [about the ttitle. C1The [property Lis Lappraised on the[basis [of (it (being Lunder responsible
ownership.

2.[1Thelappraiser has provided a sketchrinthe appraisal reporttorshowapproximateldimensions of the improvements (and  the sketchris included ronly o assist
the(readerof the(report/in visualizing the propertyand (understanding the [@ppraiser’s determination (of its [Size.

3.[1Thelappraiser(hasexamined thelavailable flood Imaps thatare provided (by the Federal [EmergencyManagement Agency((orlother datalsources) and has noted
inrthelappraisal reportiwhether(the subject sitelislocated (inranridentified Special [Flood 'Hazard[ Area. [1Because! theappraiserlis not arsurveyor, heor shelmakes
no(guarantees, lexpress arlimplied, regarding this [determination.

4.[1Therappraiser will ‘notrgiveltestimonyorappeartinicourt because helorshermade antappraisallofthelproperty linquestion, (unlessspecific [arrangementstoldo
so(have(beenimadebeforehand.

5.[TTherappraiserhas(estimated the valuelof (theland in the  cost approach atlits highest and best use and the improvements at their[ contributoryvalue.[ These
separate( valuations[of (theland and [improvements [ imustinot[bel Jused( in"Iconjunction withany (other lappraisaliand “areCinvalid Cif(they are[ 1ol used.

6.1 Thelappraiserhas notedCin( thel appraisall report any[adversel conditions( (suchl as, neededrepairs, [ depreciation, thel presencel of hazardouswastes, [toxic
substances, etc.) observed during thelinspection of (thel subject propertyor that he or she becameawarelof during the normallresearchrinvolved in performing
thelappraisal. T Unlessotherwise! stated [intheappraisal( report,(the appraiser has noknowledgel of “any(hiddenl orrunapparent T conditions[of (thel propertyor
adversel environmental Cconditions (includingthel presencelof (hazardouswastes, toxicl substances, ‘etc.) (that would make thel property (morelor(less valuable, and
hasassumed! that( there[are[ no suchl conditions [ and makes(nol guarantees( or[ warranties, express orlimplied, regarding[ the[ condition of theproperty. The
appraiser will_not( bel responsible’ forany( suchi conditions( that do(exist or(forany engineering[ or( testing that might[be required( to[ discover whether(such
conditions Cexist. JCBecause theJappraiserJis CinotJan _expert _in_the field Cof _environmental _hazards, _the Clappraisal_report _must _not_beconsidered Jasan
environmental@ssessment of the property.

7.1 Theappraiser_obtainedthe information, _estimates, (and _opinions [that ‘were expressed Cin_theappraisal report fromsources that_he or she considers to be
reliableCandCbelieves themtolbe trueCand correct. I Thelappraiser_does not assumeLresponsibility fortheCaccuracyof suchLitems thatCwere furnished Cby [other
parties.

8.1 Thelappraiser[ will _not( disclosel thel contents  of  the[ appraisal reportl exceptl as( provided( for(inthel Uniform( Standards  of( Professionall Appraisal Practice.

9.0 Thel appraiser(_has( based( his or her[appraisall reportl and[ valuation|_conclusion( for(an(appraisall that[is[ subject/ tol satisfactory completion, repairs,  or
alterations(an the@ssumption that'completion af theimprovements (will be [performed in(a/workmanlike manner.

10.1 Thelappraiser must( providel his or( her( prior written( consent! beforel the lender/client  specified "inl the[ appraisall report can( distributel the appraisall report
(includingIconclusions [ Jabout! the [ Iproperty [ value, | Jthe  Jappraiser’slidentity[ Jand [ Iprofessional(idesignations, [ land [ references  tor Jany [ professional(jappraisal
organizations orthe( firm(with which(the appraiser(is(associated) to(anyone  other thanithe borrower; the mortgagee orlits( successorsiand(assigns; | thel mortgage
insurer; _consultants; _professional _appraisal_organizations;_any _stateor_federally _approvedLfinancial Linstitution; _orany _department, agency, _orLinstrumentality
of (the(United| States or any!state or(the(District of (Columbia;  exceptithat thellender/client maydistribute thelproperty [description section of (the reportonly tol data
collection(or( reportingl service(s) [ without_having( tol obtain( the( appraiser’s( prior[-written( consent.[ | Thel appraiser's[ written consent( and [ approval. must( also
beLlobtained beforethe lappraisalJcanIbelJconveyed by JanyoneJto[Jthe JpublicJthroughiladvertising, Ll public Crelations, Jnews, [ sales, ] orCJother Cimedia.

Freddie/Mac (Form(4391693 Page1lofi2 FannieMaeForm1004B6:93
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APPRAISER’S CERTIFICATION: TheAppraiser(certifies @and@grees that:

1.[1lrhave researched (thelsubject market(arealand havel selected (a(minimumof  three(recent(Sales of (properties(most similar and proximate( to(the subjectproperty
for(consideration(in(the sales comparison analysis andhave made(a dollar(adjustment when appropriate(tolreflect the market reaction to thoselitems [of (Significant
variation. L1If (acsignificantLitem inCaLcomparable property Lis(Superiorto, Lor.(more favorable than, (the LSubject (property, LIthave made a negative adjustment to reduce
theladjusted(sales pricelof(the comparable(and, (if(a(significant(item(in‘alcomparable property(is inferior to, [orless favorable than(the Subject (property, [Ithave made
alpositive(adjustmenttoincreasethe adjusted Sales (price of the .comparable.

2.1l have(takenLintoconsideration(the factors that_haveLanLimpactLon valueLin.my Ldevelopment_of (the estimate of (market valueLin(the (appraisalLreport. LIl have not
knowingly [withheld [ anysignificant( informationt fromthe[ appraisall report-and 1 believe, tolthe bestlof rmy knowledge, [that(alll statements andlinformation(inl the
appraisalreportaretrue/andcorrect.

3.L1lstatedLinthe appraisalreport_only Lmy Lown(personal, Lunbiased, and (professionalanalysis, Lopinions,and Lconclusions, (whichiare[Subject Lonly tothe[contingent
and(limiting [conditions [Specified in this form.

4.[Tlchave no(presentCor_prospectiveLinterestCin theproperty (thatCis the[Subject o this (report, Cand [Ichave o [presentLor [prospective [personalLinterest [or [bias (with
respectitorthelparticipants (in(the transaction. [I'did (mot base, (either (partially for completely, (my ranalysis ‘and/or[the estimate‘of (market(value(in the appraisalreport
on(therrace, color, religion, 'sex, (handicap, (familial status, ‘ornational originCof (gither (the prospectiverowners[or [occupants of (the Subject property[or (of (thepresent
owners(orfaccupants(af(the properties in(the vicinity (af (the [Subject [property.

5.[1Irhavenolpresent or contemplated (future interestrin the subject property,and (neither (my [current or (futurelemployment nor ‘my (compensation forperforming this
appraisalliscontingent(an the appraised valuelof ithe (property.

6.Trwas notrequired (toreport a predetermined (value or direction(in(value(that favorsthe causelof (the clientror(any (related (party, (theramount of (the(value estimate,
thelattainment [of (aspecific result, [or (theoccurrencerof [arsubsequent eventlintorder(tolreceive mycompensationtand/or employment forperformingtherappraisal.(l
didnothasethe @ppraisal reportaniairequested minimumvaluation, @ispecific (valuation, [ar the need to [@pprove @(specific mortgage loan.

7.[Tlperformed this "appraisalCinconformity (with the Uniform(Standards rof [ProfessionalAppraisalPractice that were adopted and [ promulgated (by the(Appraisal
Standards(Boardof The[Appraisal Foundation(and thatCwereriniplace as [of the effective date of (this appraisal, (with theexception of the [departure (provisionLof those
Standards, [which doesnot apply. dracknowledge thatranestimate of ralreasonable time(for cexposureintheLopenmarkettis [ conditiontin the definition of market(value
and( thel estimate( 10 developed! is[consistent with[ the marketing( time[ noted [in(the neighborhood section of  this report, unless 1 havel otherwisel Statedin[the
reconciliationisection.

8.[1lrhaverpersonally [inspected therinteriorrand exterior [areasof (the subject property [and(the exterior [of [all (properties listed [as comparables in(theappraisal report.
I further rcertify (that(Irhave (notedany[apparentror known adverselconditions(inthersubject improvements, onithelsubject(site, forronany site within(thelimmediate
vicinity fof (the[subject(property [of (which(lramaware and have made adjustmentsfor(these adverse conditions [in‘my ranalysis (of (the property (value to the (extent that
I'hadmarket evidence to(supportithem. [lhavealso (commented (@bout Tthe effect (of the @dverse (conditions anthe marketability (af (the [Subject iproperty.

9.T1Cpersonally prepared(all conclusionsand [ opinions [ about[ the reall estate( that werel set( forthrintheappraisal report.1f[ 1 relied "onlsignificant professional
assistance fromrany(individualorindividuals ‘in the ‘performance of the appraisal orithe preparation ofthe appraisal report, [Irhave named suchrindividual(s) and
disclosed therspecific tasks (performed by themrin the reconciliation(section of (this appraisalreport. (Tl certify that any rindividual 'sonamed!is qualified to perform
the[tasks. [lrhave notrauthorized anyonetormake archangeto rany itemrin the report; therefore, (if ;an unauthorized [changelisimade to (thelappraisalreport, (1 will (take
no responsibility for it.

Thedigital[signature (below [is [protected By [the [appraiser lin'that the [Software [dllows [dontrolled [passwords (e.g. PIN mumbers), Hardware [devices[(e.g.
securedards)or[other heans. [Only [the [@ppraiser(s) [signing [Below have [the [ability [to [direct [the [Software [to [affix [all[digital[signatures [in[this report. [Per
USPAP: Electronically affixinga [Signature [to [d feport[carries [the [Same [level [0f lauthenticity [and responsibility [ds [@n[ink [Signature [On/d[paper (Copy report.

SUPERVISORY APPRAISER’S CERTIFICATION: [fracsupervisory appraisercsigned the appraisal report,Chelor she certifies(andagrees that:
Idirectly 'superviserthelappraiserwho (prepared the appraisalreport, rhaverreviewed theappraisalreport, ‘agreewiththe statements rand conclusions rof thelappraiser,
agree(tobebound by thelappraiser’s certifications numbered 4 through(7above, [and amtaking full responsibility (for the @ppraisal @nd ithe [appraisal report.

ADDRESS OF PROPERTYAPPRAISED: 550/AvenidaSeptiembre, RioRico, AZ[856481307

APPRAISER: SUPERVIS/O?YB\PPRAISERE(only[ifﬂ'equired):
Signature: &(Wi e Signature: ,.Zafi

Name: DavidB: arper,M Name: Da\ﬁ?{EB.[HI?rper,[[SRA

Date:Signed: _February(8,12005 Date(Signed: February(8,12005

State Certification #: State Certification#: 30386

or(State(License #:_11109 or(StateLicense #:

State: AZ State: AZ

Expiration Date af (Certification(ar(License: 7/31/2006

Expiration Date af (Certification(ar(License: 8/31/2006

[ ] Did <] DidNotiInspectProperty

FreddiefMac (Form43916193

FannieMae Form1004B 693
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apprAZe.comAssumptions & Certifications FileiNo. 20050136
Borrower/Client Maricopa County
Property/Address 550[AvenidalSeptiembre

City RioRico County SantaCruz State AZ Zip[Code 856481307
Lender MaricopaCounty Real Estate[Services

1.0 Thislislalsummaryappraisal reportiwhichiisintendedto'/complywiththereportingrequirementsiset
forthunderStandards(Rule2(2(b)iand23[of the WniformStandardsof(Professional/AppraisalPractice foria
summarylappraisalreport.TAssuch, it presentsionly'summaryidiscussions/ofthedata, reasoning,land
analysesthatwereused(inthelTappraisaliprocessto/developtheappraiser'siopinioniofivalue. Supporting
documentationiconcerningtheldata, reasoning,[andanalyses(areretainedinitheappraiser'sifile.Thedepth
ofidiscussioncontained(inthereportiis(specific'tothe needs(ofthe clientiandtothestatedlintendeduse.
Thelappraiseriisinotresponsibleforiunauthorizeduselofthisreport.

2.0] In[preparingthisiappraisal,theappraiseriinspectedithesubject/sitelandboththeexterioriandlinterior
ofthelimprovements.linformationlonicomparable Tandandimproved(Tsales, rents (whenappropriate),
constructionicosts,andaccruedidepreciation weregathered, ¢onfirmed,andanalyzed. Thelsales
comparison,costiandlincomel@approachesiThavebeenconsidered{althoughitheyhavenotibeenapplied
whenideemed/inappropriate)inthevaluationprocessforithesubjectproperty.

3. Toldevelopthe/opinioniofivalue, thelappraiseriperformedialcompletelappraisalprocess,asdefinedby
theUniformStandards of/Professional/Appraisal(Practice.Thismeansthat'noldeparturesfromiStandard
werelinvoked.

4.1 Thislsummarylappraisalreportisabriefrecapitulationofitheappraiser'sianalyses/and/conclusions.
Supportingldocumentationisretainediin’theappraiser'sifile.

5.0 No(responsibilitylislassumedforilegalorititle.considerations.[Title[tothe propertyisiassumedtobe
goodandmarketableunlessiotherwiseistatedlinthisreport.

6.0 Thelpropertyisiappraisedfreeandiclearioflanyloriallliens/andlencumbrancesunlessotherwiseistated
inthisreport.

7.0 Responsiblelownershipandicompetentipropertyimanagementarelassumediunlessiotherwiseistated
inthisreport.

8. Thelinformationfurnishedbyothers’isbelievedtobereliable.THowever, nowarrantylisgivenforlits
accuracy.

9.  Alllengineeringlislassumedtobe correct. TAnyplotplans TandIillustrative'materiallin thisreportiare
includedonlytolassistthereader(invisualizingthe property.

10.00 Itlisfassumedthatthereare/nohiddenoriunapparenticonditions/oftheproperty, subsoil,'or
structuresthatrender/itimore orlessivaluable unless/otherwiselstated(in the report.(Noresponsibility(is
assumedforsuchiconditionsioriforarrangingforiengineeringstudiesithat maybe(requiredto/discoverithem.

11.0  Itlislassumedithatitherelisfulllcompliancewithalllapplicable federal, state,.and local.@énvironmental
regulationsandlawsunlessotherwise stated/inthisreport.

12.00 Itlislassumedthatalllapplicable’zoninglanduseregulationsiandrestrictions’havebeenicompliedwith,
unlessalnonconformity’hasbeenistated, defined,andiconsiderediin'thisappraisalreport.

13.00 Itlislassumedthatallirequiredilicenses, certificatesofloccupancy,orotherwisellegislativelor
administrativeTauthority fromlanylocal, state, ornational/governmentalor/privateentityororganizationhave
beenloricanbelobtainedorirenewedforanyuselonwhichthevalueestimatesicontainediinthisreportiare
based.

14.01 Anyisketchlinthisreportimayshowapproximateldimensionsiandlisiincludedto/assistthereaderiin
visualizingtheproperty.Mapsiandiexhibits foundiinthisireportiareprovidedforreaderreferencepurposes
only.MNo/guaranteelasfolaccuracy’islexpressedoriimpliedunlessiotherwise(stated/inthisreport. INosSurvey
hasbeenimade,orfurnishedtotheappraiser, forthepurposelofithisreport.

15.001 Itlisfassumedthatthe utilization/of thelandlandlimprovements isiwithin the boundaries(orproperty
linesiofthepropertydescribediandthattherelisinolencroachmentioritrespass/unlessiotherwise(stated(inthis
report.

16.01 Thelappraiseriis not/qualifiedto/detectlhazardous/waste and/ortoxic/materials. TAny(comment(bythe
appt epresence(of iinotbetakenas
Signature é: ;é ‘-—_: Signature ﬁé{(\
Name EmmettFrancione Name David[Ef‘fHIarper,[[SRA
DateiSigned  February(8,2005 Date(Signed February(8,(2005
State(Certification # State StateCertification® 30386 State AZ
Or(State(License# 11109 State AZ Or(State(License # State
APPRAZE.COM
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confirmationfastotheirpresence. TSuchideterminationwouldrequirelinvestigationbyaqualified expertin
theffieldoflenvironmental Tassessment. Thepresenceofisubstancessuchasasbestos, ureaformaldehyde
foam(insulation,oriotheripotentiallyThazardousmaterials‘'mayaffectthe valueoftheproperty.TiThevalue
estimatelispredicatedionthelassumptionithattherelisinosuchimaterialion/oriin'the propertythat'would
cause@lossiinvaluelunless’otherwiselstatedlinithisreport. INoresponsibilitylisiassumedforiany
environmental conditions,orforlanyexpertise 'oriengineering knowledge requireditodiscoverithem.The
appraiser'sidescriptionsandresultinglcommentsiaretheresult/oftheroutine/observationsimadeduringthe
appraisallprocess.

17.00  Unlessotherwisestated inithisireport, thesubjectipropertylisiappraisedwithoutaspecific
compliancelsurveyhavingbeen'made to/determinelifithe/propertyisoriisinotiin[conformancewiththe
requirements(ofithelAmericanswith/Disabilities/Act.Mhepresenceloflarchitecturalland.communications
barriersthatlareistructurallinnaturethat wouldrestrictiaccessbydisabledlindividualsimayadverselyaffect
thelproperty'sivalue,imarketability, orutility.

18.01 Anyproposediimprovementsarelassumedtobecompletedinlaigood workmanlikemanneriin
accordancelwiththe submittedplansiand specifications.

19.0 Possessionlofithisreport,oriaicopythereof,/doesnotcarry withiittherightiofipublication.It'maymnot
belusedforianypurposedbyanypersoniotherithanithelparty towhom/itisaddressedwithoutthe written
consentloftheappraiser,landiinfany’event,lonlywith(properwritteniqualification’andonlylinfits[entirety.

20.00  Neitheriallinorianypartiofithecontentsofthisreporti{especially’anyconclusionsastovalue,the
identity lofithelappraiser,orithefirmwithwhichthelappraiseriisiconnected)shalllbe disseminated o the
publicithroughadvertising,publicirelations, news(sales, oriotherrmediawithout'priorwritten(consentand
approvalofitheappraiser.

21.00  ElectroniciSignatures:Thefollowing(paragraphlisianexcerptfromamemorandumiissuedbyithe
Appraisal Foundation,dated/August(3,1995:

"Anysoftware(programusedtolelectronically transferiareport mustprovide,lat minimum,a/digital signature
securityfeatureforialllappraisersisigningaireport.[Thelappraiser(s) shouldensurethe(signature(s)are
protectedandthationlytheappraiser(s)maintainicontrolofithe(signature.This[controlimaybe'maintained by
passwordsi(e.g.[PINlnumbers),lhardwaredevices((e.g. secure(cards)oriotherimeans. Electronicallyaffixinga
signatureto’areporticarries the'samelevel/oflauthenticity’andresponsibility/as’anlinkisignatureoniapaper
copyreport.”

Please(notethatthelappraiser'sisignaturelappearingthroughoutthisreportiare’electronicisignatures.The
arepasswordprotectedandareaccessiblelonlybythelappraiser(s)towhichtheybelong. Please(refer
questionsregardingthevalidityofielectronic/signaturestoonelofthe following authorities:

0 Jackie'Surles(of FNMA *800) 7326643

0 Jamie'Pomeroyof FHLMC(800) 37313343

0 AppraisalStandards/Board(202)(347(7722

CERTIFICATION:
Ilcertifythat, tothe(bestiofimyknowledge’andibelief:
1.0 Thelstatements offact.containedlinthisreportarefrueland.correct.

2.0 Thelreportedanalyses,opinionsandi¢conclusionsiarellimitedonly bythe reportedlassumptionsiand
limiting/conditions,’and/are/mypersonal, unbiased/professionalanalyses, Topinionsandiconclusions.

3.0 IThave no/presentiorprospectivelinterestiinthepropertythatlis the subjectofthisreportiandi’have
notpersonallinterest(or bias withrespectitothepartiesinvolved.

4.1 My compensationiisinoticontingentuponthereportingofialpredeterminedvalueloridirection(inivalue
that favorsithecauseloftheclient, thelamountiofthevalue estimate, the(attainmentof alstipulated result, or
theloccurrenceloflalsubsequentevent.

5.0 Myanalyses,opinions,;andiconclusionswere developed, andthisreportthasbeen/prepared,iin
coni sional/Apprai: ytheAppraisal

Name EmmettFrancione

Signature é: ;é ‘-—_: Signature ﬁé{(\
Name David [Ef‘fﬂlarper, [[SRA

DateiSigned  February(8,2005 Date(Signed February(8,(2005

State(Certification# State State Certification# 30386 State AZ

OriStatellicense# 11109 State AZ Or:StateLicense # State
APPRAZE.COM
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StandardsBoard(ofithe Appraisal[Foundationandthe state(of(Arizona.

6.1 IThavemadealpersonallinspection(ofithelinteriorfandexterioriofithe propertythatiisithesubjectof this
report.

7.1 Nooneprovidedsignificantprofessionalassistancetothepersonioripersonsisigningthisireport.

8.0 Thereportedianalyses,opinions,andiconclusions wereldeveloped,'andthis reporthas’been
prepared,(iniconformitywith therequirements/ofithe Codelof(Professional[Ethics/and TStandardsof
Professional/AppraisalPractice/ofithe/Appraisalnstitute.

9.01 Theluseofthisreportiis'subjectitothe requirements/ofithe/Appraisalilnstitute,/Arizona’State [Boardof
Appraisal,land TAppraisal[Foundation,relating toreviewbytheir/duly TTauthorizedrepresentatives.

10.00  Aslofithe/date/ofithisireport,IThave completedtherequirementsiof’continuingleducationiofithe
AppraisalTnstitute, [State(Board of(Appraisal,landthe/Appraisal Foundation.

11.0  Thelestimateof i marketvaluelinithe@appraisalreportiis notlbasedontherace, color,sex, handicap,
familial(status, religion/ornationaloriginioficurrentoriprospectivelownersorioccupants/ofithesubject
property,oricurrentior’prospective ownersorloccupantsofithepropertiesiin thevicinity lofithesubject
property.

12.01 Bylacceptancelofithisreport,thelclient’agreesthatthe reportmaybeisubmittedtofirmsirequesting
"AppraisalReport"samples,unlessisaid clientiprovides/appraiserwithwrittenlcommunicationlindicating
nonlacceptancelofithis(provision,priorifo'samplelsubmissionoccurring.

13.00  Graphiclinformationicontained withinthis report,iincluding/butnotlimited toplat' maps,location
maps, certifications,[photographs(orianyiothericolorigraphicinformation whichimay/belcontainedherein,
may(havebeeniderived fromon(linelinformation,scanningorlREALTORmultiple(listing/servicesiwhen
necessary.

Signature é: ;é ‘-—_: Signature ﬁé{(\
Name EmmettFrancione Name David[Ef‘fHIarper,[[SRA

DateiSigned  February(8,2005 Date(Signed February(8,(2005

State(Certification# State State Certification# 30386 State AZ

OriStatellicense# 11109 State AZ Or:StateLicense # State
APPRAZE.COM
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Summarvmfﬂ)uallflcatlons FilelNo. 20050136

Borrower/Client MaricopaCounty

Property Address 550[Avenida[Septiembre

City Rio[Rico County SantaCruz State AZ ZiplCode 856481307

Lender MaricopaCountyReal Estate Services

DavidB.Harper,[SRAT] President@apprAZe.com
1910(E.M14th(Street,[Tucson,/AZ185719Phone: (520179817851 Fax:520(7981786
Visitwww.apprAZe.comifor[Complete(llistiof (Appraiser's[Qualifications.

DESIGNATIONS/LICENSING/CERTIFICATIONI[{(ProfessionalDifferentiatorsifrom fappraiserilicensees)
2000 Currentl] HUD/FHAIREOTAppraiser;SoutherniArizona

2000 Current’] HUD/FHAT[AppraisallQuality/AssessmentReview[Appraiser

1999(Current] HUD/FHA[Roster[AppraiserlAZ[30386

1999Current] ERelay/ApprovediSpoke;EmployeeRelocationCouncil

1998Currentl] Achieved/Approvalioniover400MortgageBankerTlists.

1991 Currentl] CERTIFIED/GENERALREALESTATEAPPRAISERI30386;

0 0 0 0 StateCertificationforranypropertyclass.

1990Currentl] SENIORIRESIDENTIALAPPRAISERI(SRA);Appraisallnstitute

1994 Currentl] HUD/FHAMLenderiSelectRoster, TucsonRegionlX,

O O O O alliproperty types((203k,203b,223e,manufacturedhomes, etc.).
1994 Currentl] HUD/FHAMinority[ClassificationforAffirmativelActionfPrograms

1994 Current] HUD/FHAR203KApproved

1992 Currentl] HUD/FHAResidentiallAppraiser;[CHUMSIID: 2072

1986 Currentl] FNMAIREOTAppraiser; FNMA[PropertyDispositions

PROFESSIONALIEXPERIENCE {Appraisal 18+ years; encompassesbothresidential &commercial)
2000 Currentl] HUDIApprovedAppraisal QualitylAssessment(Trainer

1999Current] ApprAZe.com,President,[Residentiall&Commercial[Appraising

1993 Current] DavidHarper&Associates,Inc.,[President,[Residential & Commercial /Appraising
1988[Current] IndependentlCommercial FeelAppraiser

1988[Current] IndependentResidentiallFeeAppraiser

1988119941 O Commercial(Feel[Appraiserisubcontractwith:[[Giles[Hubbard, SRPA
19831988(] O ResidentiallAppraiserPimai$avings(&lLoan; 4801 E.[BroadwayBlvd, Tucson.

PROFESSIONALEDUCATION[{(400+hours'w/Examinations;Typ:[36fo[80hoursieach)
Appraisalllnstitute ] Societyof[RealEstate/Appraisers[] Americanllnstituteof(Real Estate[Appraisers

PROFESSIONALISEMINARS{Appraisal 316+ hours; NolExams[Required;Typically[7 hourseach)
Appraisalllnstitute ] DepartmentioflHousing & WrbanDevelopment] EmployeelRelocationCouncil
Societylof(ReallEstateAppraisers(] Americaniinstituteof(Real [Estate/Appraisers(]  ResolutionTrust
CorporationiMikisick[DataSystems[] SouthernArizonalAssociationOfiMortgageBankers(1  Arizona
AssociationlMortgageBrokers/U.S.[Departmentiof Housing & WrbanDevelopment

APPRAISALASSOCIATIONIMEMBERSHIPS[(Current/Past)
Appraisalllnstitute +[Southern(ArizonalChapter(] Societyof(Real Estate/AppraisersChapter#116
Real(Estate[AppraisalSectionofithe National /Association of[Realtors

REALTORIASSOCIATIONIMEMBERSHIPS(Current)
ArizonalAssociation(of(RealtorsiGreenValley/Associationof(Realtors’] NationallAssociationiof(Realtors
SierralVistalAssociationlof[Realtors(]  SoutheastValley/Association/of/RealtorsTTucsonlAssociation(of/Realtors

MORTGAGEIASSOCIATIONIMEMBERSHIPS(Current/Past)
ArizonalAssociationof(IMortgage(Brokers(TISouthern(Chapter]  AssociationProfessionalMortgage Women!(T
Tucson[ChapterNational/Association(of[MortgageBankers/National[Association/of(Mortgagelllenders(]  National
Association/of(MortgageBrokers!| National/AssociationProfessionallMortgage(Women(1  Southern(Arizona
Mortgage BankersiAssociation[ ] Southern/ArizonaMortgagellLenders[Association

PROFESSIONALIASSOCIATIONIMEMBERSHIPS(Current/Past)
Kiwanis(International/[Kiwanis[Club 0f(Sunshine [NationalF ederation (of Independent Business

Form(TADD ="TOTAL for Windows" @ppraisalsoftware by allamode, inc.=—1:800ALAMODE
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Appraiser’s’License/Certification
Borrower/Client MaricopaCounty
Property Address 550 [AvenidaSeptiembre
City Rio[Rico County SantaCruz State  AZ Zip/Code 856481307
Lender MaricopalCounty Real Estate[Services

DavidB.Harper, SRA,[ArizonalLicensed/Certified (General Real [Estate[Appraiser 30386.
Inlthe[State(of[Arizona, (Certified (General Real Estate Appraisers/are(granted license/certification/to l@ppraise [any real propertyin

Arizona, [regardless [0f lfiype [(residential, thulti[family, [commercial, retail, industrial) lor Walue.
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Appraiser’s_License/Certification

Borrower/Client MaricopaCounty

Property Address 550 (Avenida Septiembre

City Rio[Rico

Zip[Code 856481307

State AZ

County SantaCruz

Lender MaricopalCounty Real Estate[Services
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